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HIGHLIGHTS OF BUSINESS IN OCTOBER 


The economy entered the fall of 1951 in high gear 
and October gave every indication that conditions would 
continue favorable. Nonfarm employment maintained its 
postwar high, and unemployment continued at a low of 
1.6 million for October. 

Total industrial production in October remained at 
about the September figure of 219 percent of the 1935-39 
average, as military production continued to supplant 
the output of consumer goods. Two new production 
records were set. In the last week of the month electric 
power output reached 7,234 million kilowatt hours, and 
the steel industry operated at 104.5 percent of capacity to 
produce a record of 2.1 million tons of ingots in a single 
week, 


Consumer Income and Expenditures 

Consumer income continued to rise and indications 
are that retail sales may be heading for that long-awaited 
pickup, with department store sales throughout the month 
showing consistently larger gains over the corresponding 
weeks of last October. A large backlog of purchasing 
power is available for spending. In the past six months 
consumers have been saving about 10 percent of their dis- 
posable income, more than double the aggregate saved 
during the years 1947-1950. 

At the same time, the amount of goods available to 
consumers is down sharply. Some idea of the extent to 
which consumer goods production has been cut by the 
military program is furnished by a new index of the out- 
put of major consumer durables constructed by the 
Federal Reserve Board (see p. 5). The index shows a 
decline in the production of major consumer durables in 
August, 1951, of almost 40 percent from the pre-Korea 
peak of June, 1950. For radio and television sets, the 
decline was 70 percent. 


Price Trends Mixed 


Wholesale prices were down slightly in October, but 
consumer prices advanced further and agricultural prices 
turned upward again. Prices received by farmers rose two 
percent in the month ended October 15, thereby reversing 
the downward trend begun last March. The parity ratio 
Was up two points to 105. 

On the strength of a 2.7 percent increase in apparel 
prices, the consumers’ price index for September 15 reg- 
istered the largest monthly gain since last February. Up 


1.1 points to 186.6 percent of the 1935-39 average, the rise 
assures automatic pay increases for thousands of workers. 

The latest study by Congress resulted in complete 
vindication of the consumers’ price index. After investi- 
gating various industry and labor complaints, a House 
Labor subcommittee reported the index to be excellent 
and “fundamentally sound.” Union complaints that the 
index did not measure quality deterioration and industry 
complaints that the index failed to record quality im- 
provement were dismissed, as were union arguments 
that income taxes be included as a cost-of-living item. 


Construction Activity Declines 


Materials shortages, mainly scarcity of structural steel, 
kept the total value of new construction put in place 
during October down to $2.7 billion. This is 5 percent 
below the September figure, a more-than-seasonal decline. 
Construction expenditures in all categories but residential, 
military, and defense plant building were down. 

New construction in the first ten months of this year, 
at $25 billion, is nevertheless well ahead of the corre- 
sponding period of last year, and the year’s total stands 
to exceed the record $28 billion of new construction put 
in place in 1950. Public projects, particularly for housing, 
defense plants, and military construction more than ac- 
count for the increase. 


Unfilled Orders Down 


For the first time in two years, unfilled orders on the 
books of manufacturers declined. New orders received 
by manufacturers in September declined nearly 7 percent 
to $21.3 billion. Sales dropped also, but only to $21.8 
billion, so that unfilled orders were down by half a billion 
dollars in the month. Most of the decline occurred in the 
durable-goods industries. At $56.8 billion, unfilled orders 
of all manufacturers in September exceeded the Septem- 
ber, 1950, figure by over 60 percent. Nearly nine-tenths 
of these orders were on the books of ae 
manufacturers. 

Inventory holdings of manufacturers rose by $400 
million on a seasonally-adjusted basis to $40.5 billion. 
The increase was one of the smallest in recent months 
and was largely concentrated in heavy defense industries, 
particularly in transportation equipment. Inventories in 
the hands of nondurable-goods manufacturers have been 
fairly steady at $19.4 billion for the last three months. 
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New Crisis for Britain 


The British balance-of-payment crisis illustrates the 
kind of problem most European countries face as a re- 
sult of international tension and rearmament. In the 
third quarter of this year, Great Britain and the countries 
making up the Sterling Area ran an international deficit 
that drew down their gold and dollar reserves by $600 
million — almost one-sixth of the total held. 

How much the developing crisis contributed to the 
displacement of the Labor Party in Britain’s October 
election is hard to estimate. An interesting aspect of the 
election is that the Conservative Party won with a lower 
popular vote than the Labor Party, which obtained more 
votes than ever before, both in number and in percent of 
the total. The Conservatives’ position now is not much 
more secure than Labor’s had been, since their margin of 
seats in the House of Commons is only slightly higher 
than Labor held in 1950. Making it even more precarious 
are the present economic difficulties, which are deep- 
rooted and well-nigh insoluble under present conditions; 
so the Conservative Party appears liable to incur public 
disfavor in a new period of tension and frustration. 


Causes of the British Crisis 


Superficially, the present situation in Britain is not 
unlike the earlier postwar conditions of world-wide short- 
age commonly referred to as the “dollar gap.” Needs for 
supplies from abroad are great, beyond the immediate 
ability to finance. This was the problem that the Marshall 
plan was designed to solve, though only through a 
“temporary” period of reconstruction and recovery. Now 
again substantial deficits appear, and “the emergency” 
seems to be as serious as ever. 

Does this mean that our foreign aid program has 
failed? No, for recovery has carried production to new 
highs in’ the aided countries, often exceeding the goals 
it was hoped to achieve. In Great Britain, the index of 
industrial production rose 40 percent from 1946 to 1950, 
and the first half of 1951 was up another 5 percent over 
the first half of 1950. 

Why, then, do these countries continually find them- 
selves in emergencies of overwhelming need? The answer 
lies not in any failure of production but in the fact 
that new demands have been added. The requirements of 
a new war program have been imposed before the short- 
ages created by the last one were worked off. 


In a country like Britain, which is almost completely 
dependent on imports of raw materials, there is no aj. 
ternative to buying abroad at the prices world markets 
demand. In the first nine months of 1951, United Kingdom 
imports cost over $8 billion, or about half again as much 
as in the same period of 1950. The volume of imports was 
about 15 percent higher; the rest of the increased cost 
was due to higher prices. 

Part of the increase in import volume was due to 
defense needs. A portion of the imported materials went 
into strategic stockpiles and industrial inventories. The 
problem of keeping British industries going during a war 
is much more difficult than ours; and if we are now 
justified in stockpiling, they are much more so. 

The increase in import prices was also the result of 
rearmament. In the latter part of 1950, the United States 
government hastened procurement of materials for stock- 
piles as well as for immediate use; and private buyers 
also jumped in, forcing the prices of many commodities 
up beyond anything that had been experienced in the 
past. At first, the upsurge in material prices resulted in 
gains for the Sterling Area, since some of its outlying 
countries are important producers of such commodities 
as rubber, tin, and wool. However, prices of these com- 
modities have since dropped back sharply, while prices of 
other important commodities that are entirely imported 
have continued firm. 

United Kingdom exports also rose in 1951, but the 
additional receipts from this source were not much more 
than a third of the additional cost of imports. 

In recent months, exports to the United States have 
been hampered by the inventory readjustment now going 
forward in many industries. We had been buying to 
excess and, as in the inventory decline of 1949, our im- 
ports have now been cut back to prevent accumulation 
of unwanted goods. This cuts the export earnings not 
only of Britain, but of almost all the rest of the world. 

This readjustment is temporary, of course, as it was 
in 1949, and with the recovery that may be expected here 
soon, purchases from abroad should also expand. This 
shift, together with the fact that the large third-quarter 
deficit of the Sterling Area included seasonal elements — 
such as heavy payments for United States cotton and 
tobacco and low dollar receipts from wool and cocoa— 
will somewhat ease, though not solve, the balance-of-pay- 
ments problem that now exists. It is a situation in which, 
without turning a hand, the Conservatives will be able 
to claim some success in dealing with the emergency. 

Moreover, the United States will probably make addi- 
tional funds available through the foreign aid program. 
That program was cut when Britain was accumulating 
dollar reserves rapidly. Now that the situation has re- 
versed, there will again be a basis for providing assistance. 


No Easy Way Out 

Many of these developments are not peculiar to the 
British situation but present equally serious problems to 
most of Western Europe. Raw material shortages and 
high prices strike with the same impact everywhere. 

In this country, the rearmament program merely 
changes what would be a moderately deflationary period 
into a moderately inflationary one. In Europe, it adds 
inflationary demands to an already inflationary situation. 

Our wholesale prices average less than 15 percent 
higher than they were just before Korea. In most Euro- 
pean countries, they range about 25 to 35 percent higher. 
Ilere, prices have tended to stabilize; there, they have 

(Continued on page 6) 
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JLLINOIS INDUSTRIES AND RESOURCES 


ILLINOIS AND FOREIGN TRADE 


Many people are unaware that foreign trade may be 
as important to inland areas as it is to the bustling sea- 

rt towns of the nation’s east and west coasts. As one 
of the largest producers of major agricultural and indus- 
trial export commodities among the states, Illinois is 
significantly affected by international commerce. 

It has been estimated that 1.7 million American non- 
agricultural workers were dependent upon exports for 
their employment in 1949. Although no statistics are 
available which give exact figures dealing with the export 
of goods produced in Illinois, foreign trade is responsible 
for the employment of many thousands of workers in the 
State and plays a vital part in its industrial prosperity. 


Manufactured Products 

The Department of Commerce recently listed the 
twelve leading Illinois industries producing. goods which 
the United States exports in greater volume than it 
imports. They include metal stamping and coating; the 
manufacture of primary metals; electrical, metal-working, 
and farm machinery; service industry and household 
machines; and production of instruments, furniture, rail- 
road equipment, and motor vehicles. 

Assuming that Illinois shares in the national export 
trade in proportion to its importance as a producer, the 
Department of Commerce estimates that in recent years 
the value of exports manufactured in Illinois by the 
industries mentioned has been about $460 million annually, 
almost 15 percent of their national export total. 

Perhaps the most significant Illinois industrial export 
is farm machinery. In 1947 Illinois manufacturers were 
responsible for almost 50 percent of the value of the 
tractors and other agricultural equipment exported. Illi- 
nois is the nation’s leading producer of these goods and 
sends about 20 percent of its total yearly dollar volume 
abroad. 

Of course, many other industries in the State are on 
an export basis nationally. There are also many com- 
modities manufactured in Illinois, such as machinery 
parts, automobile accessories, electric motors, and textiles, 
which are used in the production of export goods, al- 
though they may not enter directly into foreign trade. 


Agricultural Exports 

A large part of American farm production is normally 
sold abroad. An outstanding agricultural state, Illinois 
isa leading producer of a number of farm export com- 
modities. The seven major Illinois farm products are 
corn, soybeans, wheat, oats, hogs, dairy products, and 
eggs. Illinois exports in this group in 1947 were valued at 
$135 million, 8 percent of the national total. 

Approximately 35 percent of our total dollar volume 
of soybeans and soybean products exported in 1949 came 
from Illinois, the nation’s leading producer and processor 
of this important farm commodity. Its $45 million soy- 
bean exports represented 24 percent of the total value of 
the Illinois crop for the year. 

The Department of Commerce estimates that Illinois 


KNOW YOUR STATE 


exports of wheat and wheat products in 1949 were worth 
$30 million, 35 percent of the total value of the State’s 
wheat crop. In the same year, the value of Illinois corn 
and corn products sold abroad was also estimated at $30 
million, 14 percent of the amount for the nation as a 
whole but only 5 percent of the Illinois crop total. A con- 
siderable quantity of Illinois corn was exported in the 
form of meat products. In 1949 the State was said to be 
responsible for 17 percent of the value of total national 
meat exports. 


Importing Vital Materials 


Almost every large industry in the nation depends 
upon foreign trade to supply at least some of its essential 
raw materials. As the nation’s third most important 
industrial state (in 1947 ranking after New York and 
Pennsylvania in value added by manufacturing), Illinois 
is an outstanding consumer of many imported items. 

The clock and watch industry obtains jewel bearings 
from abroad; Illinois soap manufacturers use imported 
copra and coconut oil; and firms producing medicines 
need a number of imported drugs. Illinois ranks first in 
the nation in the production of confectionery products, 
many of which could not be made without imported cocoa 
beans for chocolate; it also leads in the manufacture of 
paint and allied products for which shellac and other 
materials are imported, as well as in printing and pub- 
lishing, industries which rely on large imports of news- 
print. 

Imports are of primary significance to the many IIli- 
nois industries using iron and steel, since the United 
States has practically no nickel or chromate, and inade- 
quate supplies of tungsten, manganese, and other raw 
materials essential to foundry operations. 


The Port of Chicago 


The location of Illinois as a key center of railroad, 
inland waterway, and highway transportation has resulted 
in extensive commercial and financial interests within 
the State which benefit materially from international 
commerce. 

In addition to the Illinois manufacturers producing 
exports, a large number of enterprises, including export- 
ing and importing firms, railroads, steamship lines, motor 
transportation companies, warehouses, banks, and insur- 
ance companies, receive a substantial portion of their 
income from moving, storing, and financing foreign trade. 
In 1949 the total value of imports and exports moving 
through the Chicago Customs District amounted to nearly 
$125 million. 

Most Illinois residents probably do not realize that a 
greater tonnage of foreign trade is entered and cleared 
at the city of Chicago than at many ocean ports. Com- 
pletion of the St. Lawrence seaway would make the port 
of Chicago accessible to even the largest ocean-going 
vessels and make possible direct shipment of the products 
of Illinois industry to any of the world’s great seaports. 
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STATISTICAL SUMMARY OF BUSINESS ACTIVITY 


SELECTED INDICATORS 
anges August, to September, 1951 


-40 +10 +20 


COAL. PRODUCTION 
ELECTRIC POWER 


ODUCTION 


EMPLOYMENT — MANUFACTURING 


CONSTRUCTION CONTRACTS AWARDED 
-41 


| 
DEPARTMENT STORE SALES 


BANK 
FARM 


ILL. 
U.S. 


* July, 1951, to August, 1951 


ILLINOIS BUSINESS INDEXES 


September Percentage 
1951 Change from 
(1935-39 | August Sept. 
=100) | 1951 | 1950 
Coal production®............... 106.3 + 0.9] —18.8 
Employment — manufacturing’. . na. — 0.6) + 0.8 
Dept. store sales in Chicago*....| 234.4¢ —- 8.3}; —0.4 
Consumer prices in Chicago®....} 191.84 | + 0.5 | + 6.7 
Construction contracts awarded*| 432.6 —41.7 | —11.8 
325.6 — 1.9} + 0.3 
Was 274.6 — 0.3} +11.7 
Life insurance sales (ordinary)*®..| ...... 
Petroleum production™......... 220.0 — 2 -— 3.7 
1Fed. Power Comm.; ? Ill. Det of Mines; * Ill. Dept. of Labor; 


* Fed. Res. Bank, 7th Bur. of Labor Statistics; ‘F, 
Dodge Corp.; * Fed. Res. Bd.; Pin. Crop Rpts.; 
Manag. Assn.; * Ill. Geol. Survey 


* July to August, 1951. ® August, 1950, to August, 1951. ¢ Season- 
4 New series. Old series index for September was 192.8. 


ally adjusted. 
n.a. Not available. 


Ins. 


UNITED STATES MONTHLY INDEXES 


Percentage 
September | Change from 
1951 1950 
Annual rate 
in billion $ 
Personal income!............. 253.3 — 0.4); 494 
Manufacturing! 
nes 250. 8* —41/+49 
TE 49.2%>) + 1.2] 436.2 
New construction activity! 
Private residential.......... 11.0 — 1.9] —30.8 
Private nonresidential....... 11.3 — 1.6] +22 
Foreign trade! 
Merchandise exports........ 14.8 — 2.9) +35.1 
Merchandise imports........ 8.8 —16.5 | —14.7 
Excess of exports........... 6.0 +28.2 |+906.7 
Consumer credit outstanding? 
Installment credit.......... 13.2> +0.8| —14 
Business loans®............... 20.0» + 3.0] +27.7 
Cash farm income?............ 40.8 +14.0 |} +14.8 
Indexes 
(1935-39 
Industrial production? = 100) 
Combined index............ 2198 + 0.9] + 3.8 
Durable manufactures....... 273* + 1.9] + 8.8 
Nondurable manufactures. . . 192° 0.5] 1.0 
169 + 1.8] + 3.7 
Manufacturing employment? 
Production workers......... — 0.6} + 0.5 
Factory worker earnings* 
Average hours worked....... 108 + 0.2} -—1.2 
Average hourly earnings... . . 270 + 0.9] + 9.0 
Average weekly earnings..... 291 + 1.1] +727 
Construction contracts awarded} 458 —14.3 | —15.8 
Department store sales?....... 312 — 2.2] 2.2 
Consumers’ price index‘. ...... 187° + 0.6}; + 6.9 
Wholesale prices* 
All commodities............ 220 — 0.2} +48 
Farm products............. 249 — 0.7}; + 4.9 
238 + 0.4) + 6.1 
206 — 0.2] + 4.8 
Farm prices* 
Received by farmers........ 272 0.4/ +70 
Paid by farmers............ 226 0.0} + 8.5 


1U. S. Dept. of Commerce; ? Federal Reserve Board; + S. Dept. 
Agriculture; S. Bureau of Labor Statistics; W. Dodge 
orp. 
* Seasonally js > As of end of month. ¢ New series 186.6; 
old series 186.5. ased on official indexes, 1910-14 = 100. 


UNITED STATES WEEKLY BUSINESS STATISTICS 


1951 1950 
Item 
Oct. 27 Oct. 20 Oct. 13 Oct. 6 Sept. 29 | Oct. 28 
Production: 
Bituminous coal (daily avg.)......... thous. of short tons..| 1,923 1,893 1,828 1,811 1,846 1,954 
Electric power ——— Lppaseanee’ mil. of kw-hr........ 7,234 7,149 7,160 7,156 7,102 6,563 
Motor vehicles (Wards)............. number in thous... . .|114,579 114,347 114,479 106,359 107 ,306 179,598 
Petroleum (daily avg.).............. | re 6,257 6,271 6,248 6,257 6,223 5,823 
er ee thous. of cars....... 864 887 869 859 865 
Department store sales................ 1935-39 =100....... 327 334 338 318 328 313 
Commodity prices, wholesale: 
1926=100.......... 177.1 177.7 177.4 177.1 176.7 169.2 
Other than farm products and foods. .1926=100.......... 165.1 165.1 165.0 165.2 165.1 161.5 
August, 1939=100... 328.8 329.7 331.4 333.9 329.0 332.2 
inance: 
20,472 20,489 20,314 20,171 20 ,078 16,322 
Failures, industrial and commercial...number............ 155 157 126 133 154 1 


Source: Survey of Current Business, Weekly Supplements. 
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RECENT ECONOMIC CHANGES 


Production Steady 

Industrial production remained unchanged during 
October at the September rate of 219 (1935-39 = 100), 
according to preliminary estimates of the Federal Reserve 
Board. Steel production was well maintained during the 
month; the average operating rate was 102.8 percent of 
capacity, or about 2,055,000 net tons of ingots and castings 
weekly. For the week of October 28, production was 
scheduled at 104.5 percent of rated capacity, the highest 
operating rate on record. Weekly output of automobiles 
and trucks remained below 115,000 during the month, and 
total output for October was estimated at 515,000 vehicles, 
somewhat above September, when several plants had to 
close because of materials shortages. 


New Consumer Durables Index 

In view of their growing importance in the national 
production picture, a new measure of the output of major 
consumer durable goods has been introduced by the Fed- 
eral Reserve Board. Changes in the demand and supply 
of such items are especially important in the expansion 
and contraction of consumer credit, and consequently in 
the administration of Regulation W. Passenger automo- 
biles receive a weight of 52 percent of the total in the 
new index, and major household goods — such as carpets, 
furniture, radio and television receivers, and other major 
appliances — are assigned a weight of 48 percent. 

As illustrated in the accompanying chart, output of 
consumers’ durable goods has been cut drastically since 
early 1951 from the high levels of late 1950. At that time 
demand was abnormally high and materials were avail- 
able. Since March of this year, however, demand has 
slackened considerably and materials for some durables 
have been increasingly tight, so that production in 
August was only about two-thirds as high as the previous 
peak level. It is interesting to note that, whereas auto- 
mobiles accounted for about 50 percent of the total pro- 
duction of major consumer durables at the beginning of 
1947, they now account for approximately 60 percent. 


OUTPUT OF MAJOR CONSUMER DURABLE 
GOODS 


Seasonally Adjusted, 1947-49 Average for Total «100 


Points in Total Index Points in Total Index 
180 


160 160 
YY, 
tom [77 
Ve 
140 140 
0 20 
100 ~ 100 
YY 
' 
OUSEHOLD GOODS 7 
80 80 
60 60 
20 20 
0 0 


1947 1948 1949 1950 1951 
Source: Federal Reserve Board. 


Employment Rises 


Additional employment of 250,000 workers, about 
evenly divided between agricultural and nonagricultural 
jobs, raised total employment to 61.8 million during the 
October survey week. At that level employment was a 
little above October, 1950, but was still considerably 
under the 1951 high of 62.6 million reached in August. 

Bureau of Census data, in thousands of workers, are 


as follows: October September October 
1951 1951 1950 

Civilian labor force.......... 63,452 63 , 186 63,704 

61,836 61,580 61,764 

7,668 7,526 8,491 

Nonagricultural........... 54,168 54,054 53,273 

Unemployment............. 1,616 1,606 1,940 


Several labor difficulties, of greater or lesser impor- 
tance, arose during October. The chief dispute was that 
involving longshoremen at the port of New York and 
later at other East Coast ports. In question was the 
validity of a new contract previously negotiated, signed, 
and ratified; 30,000 longshoremen disputed the method of 
ratification, and backed up their disagreement with a wild- 
cat strike. Elsewhere strikes and stoppages of varying 
length and magnitude hit Douglas and Wright in aircraft 
manufacture; Goodrich, Firestone, Lee, and U. S. Rubber 
in the rubber industry; Borg-Warner in auto parts; In- 
land Steel, and Youngstown Sheet and Tube Co.; and 
AEC plants at Oak Ridge, Hanford, and Paducah. Except 
for the shipping strike, none of these disputes was serious, 
and attention has been turned to negotiations of a new 
contract for steel workers. 


Sizable Drop in Construction 


New construction put in place during October dropped 
more than seasonally to $2.7 billion. Almost all types of 
construction were cut by materials shortages and con- 
tributed to the 5 percent decline in the total. Structural 
steel was cited as an important bottleneck forcing the 
general cut. Expansion programs even in such basic in- 
dustries as steel and electric power were hindered by the 
material shortage. 

Military and defense construction again showed a 
small increase over the previous month. A reversal ap- 
peared in the downward trend in home building, with a 
6 percent rise from September to October to $830 million. 


Small Price Changes 


Price changes during October were generally small. 
The BLS index of 28 sefisitive commodity prices was off 
by 0.9 percent; fractional increases in prices of domestic, 
farm, and industrial products were more than offset by 
drops in import and food prices. The weekly wholesale 
price index of about 100 commodities remained steady 
at 177 percent (1926 = 100). With the exception of tex- 
tile prices, which dropped 1.2 percent, changes were 
fractional. 

Farm prices, up 2 percent to 296 (1910-14 = 100) in 
the month ended October 15, showed the largest shift. 
Increases in prices of cotton and dairy products were 
chiefly responsible. Since prices paid rose only by 1 index 
point to 283, the parity ratio rose from 103 to 105. 

Consumers’ prices advanced from August 15 to Sep- 
tember 15, rising 0.6 percent to 186.6 (1935-39 = 100). 
All component groups showed increases; apparel prices 
were up 2.7 percent; other groups rose fractionally. 
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Drop in Sales 


Sales were off in September for both manufacturers 
and retailers. Manufacturers’ sales dropped 4 percent 
from the August level to $20.9 billion after seasonal 
adjustment. Lower sales of automobiles were the chief 
factor in a 6 percent decline in durables sales to $9.5 
billion. All the component groups in nondurables sales 
shared in a 3 percent reduction in the total. Stocks on 
hand expanded by $400 million, one of the smallest in- 
creases in the past few months; most of the additions to 
inventories appeared in defense industries. At $41.0 
billion, stocks had reached the highest do!lar value on 
record. New orders were down by 6 percent to $21.3 
billion, chiefly because of lower orders for nondurable 
goods. Unfilled orders dropped for the first time in more 
than two years. 

Retail sales dropped 1 percent during September to 
$12.3 billion, so that sales have now been substantially 
level for the last six months. Changes in most retail 
groups were small, but for general merchandise, apparel, 
and building materials and hardware declines reached 3 
or 4 percent. 


Rayon Again in Difficulty 


For the second time since the end of the war, the 
rayon industry is finding itself in sore straits. Shipments 
of yarn and staple fiber have fallen sharply since the 
beginning of the year to 82.1 million pounds in September 
(see accompanying chart). For the last three months of 
1950, when a postwar high was reached, shipments aver- 
aged 113.4 million pounds. Despite some cutbacks in 
production and mill closings, the cut in consumption has 
boosted inventories from a low of 12.3 million pounds in 
the fourth quarter last year to 62.9 million pounds at the 
end of September. Various reasons are advanced for the 
slump: earlier excessive buying on the basis of expected 
shortages which failed to appear; a consumer preoccupa- 
tion with durable goods; competition from newer syn- 
thetic fibers; and style changes too minor to stimulate 
purchases. 


RAYON SHIPMENTS AND STOCKS 


MILLIONS OF POUNDS 
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New Crisis for Britain 
(Continued from page 2) 


continued to move up. Resumption of the advance in this 
country will tend to force prices of materials on world 
markets up further, keeping their production costs on the 
upward spiral. 

The terms on which they exchange their exports and 
imports are very important to them. To us, import prices 
are not a matter of major concern. They do raise costs in 
specific industries, but we are largely self-sufficient; and 
to the extent that dollar receipts are held as reseryes 
rather than used to purchase goods here, they tend to 
stabilize rather than advance our price level. 

The more rapid rate of price advance in other 
countries has tended to depreciate their currencies on the 
so-called “free” markets. As a result, there are continued 
rumors that Britain will deal with the emergency by 
another round of devaluation in the near future. How- 
ever, as was pointed out in these pages two years ago 
(October, 1949), devaluation is an inflationary measure 
and can only aggravate the pressures of the present infla- 
tionary situation. It increases the prices of everything 
Britain buys from abroad, and only as a consequence of 
higher prices does it tend to restrict consumption. In 
other words, the only way devaluation can be effective is 
by helping inflation to run its course, squeezing the pur- 
chasing power of all whose incomes cannot keep up with 
rising prices. This is the path to chaos; and Churchill 
has forcefully denied any intention of devaluing. There 
is, in fact, more to be said for revaluation than for 
further devaluation at this time. 

Other proposed measures will probably be no more 
effective for the Conservatives than for the Labor gov- 
ernment just turned out of office. Import and exchange 
controls can be tightened but will meet the same resist- 
ances. Some internal expenditure programs can be fe- 
duced, and consumption can be restricted to a limited 
extent by controls of one kind or another. Production 
may be increased somewhat, and additional exports en- 
couraged, but experience has shown that obtaining gains 
in this way is a slow process. 

The one distinctive measure proposed by the Con- 
servatives is the denationalization of the steel industry. 
This move is not calculated, of course, to produce any 
additional steel in itself but is rather presumed to be a 
means of restoring confidence. If this should somehow 


‘lead to an expansion of capital expenditures, however, it 


would be of dubious advantage in a period of inflation. 
In short, there is no easy way out of the difficulties 
which Britain faces. As long as international conditions 
continue unchanged, inflationary pressures will continue. 
It is perhaps with this in mind that Mr. Churchill 
proposes new high-level negotiations for relieving the 
tensions of the cold war. In so doing he correctly looks 
for the key to the puzzle outside rather than inside his 
own economy. Whether he can produce a bargain accept 
able to the Soviet Union is a question. Still another ques- 
tion is whether he can bring about another major reoriet- 
tation of sentiment in this country; but the results of 
his previous efforts, beginning with the Fulton Speech, 
may afford him some hope in this respect. Turning the 
tide of world affairs at this juncture would be a mag- 
nificent venture. On its success may hang not only the 
solution of Britain’s problems but the fate of the civilized 
world as we have known it. VLB 
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BUSINESS BRIEFS 


PUBLICATIONS AND DEVELOPMENTS OF BUSINESS INTEREST 


Walsh-Healey Act 


As a service to small businessmen who may be un- 
familiar with the Walsh-Healey Act, which controls the 
conditions of labor in companies having government con- 
tracts, the Department of Commerce has prepared De- 
fense Production Aid #15. The pamphlet explains how 
the Act generally applies to all prime and secondary con- 
tracts in excess of $10,000 let by the government for 
“materials, supplies, articles, or equipment.” It discusses 
coverage of employees of secondary contractors, minimum 
wage requirements, overtime compensation, child labor 
restrictions, safety and health standards, and record- 
keeping and posting requirements. Copies are available 
without charge from the Milwaukee and Chicago offices 
of the United States Department of Commerce. 


National Income 


The Department of Commerce has published the 1951 
National Income Supplement to the Survey of Current 
Business, which reviews the basic trends and fluctuations 
in economic activity in the United States between 1929 
and 1950. Over the past 22 years the economy has seen 
tremendous growth. During this period the dollar value of 
national output increased by 172 percent to $282.6 billion. 
Volume was up 80 percent, with two-thirds of the increase 
received by consumers, one-fifth by the government, and 
one-seventh by investments. 

Industrial shifts within the private nonagricultural 
section of the economy between 1929 and 1950 are illus- 


DISTRIBUTION OF PRIVATE NONAGRICUL- 
TURAL NATIONAL INCOME 


2§ 
* 
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Glass Fiber Dyeing Process Percent 
The combined research efforts of the General Dye- 
stuff Corporation, General Aniline and Film Corporation, k PUBLIC UTILITIES 
and the Owens-Corning Fiberglass Corporation has re- 
sulted in a new process for dyeing fibrous glass without ok FINANCE, INSURANCE, 
reducing flame resistance and at the same time increasing — 
wash-fastness, abrasion resistance, and the draping quality 
of the material. Glass fiber piece goods are especially { 
desirable for decorative purposes because the non-com- ee Cee 
bustible quality of glass makes them ideal for draperies. or 
The difficulty of developing a suitable dyeing process for Oe 
glass fibers, which have no true affinity for ordinary r | RETAW TRADE 
dyestuffs, has been the principal drawback to their wide- 
spread use. 40 
Gas Turbine Engine 
Experiments made by the Boeing Airplane Company ah 
and the Kenworth Motor Truck Company, Seattle, indi- 20 MANUFACTURING i 
cate that it will be possible to harness the aircraft-type een a 
gas turbine engine for ground use. Boeing installed a be . 
175-horsepower gas turbine in a heavy-duty Kenworth - 
truck over a year ago. This unit has now traveled more 0 5 


than 15,000 miles and the engine has been operated for 
550 hours, hauling a total gross weight of 67,000 pounds. 
From the driver’s point of view the turbine is a definite 


1929 1950 


Source: 1951 National Income Supplement to the Survey of 


Current Business, p. 5. 


improvement over existing engines, since it eliminates the 

and shake of the prenone, the staccato exhaust of trated in the accompanying chart. The most striking w 
cyele explosions, and combustion knock. Cold weather ; ; 

4 wr ‘ change was the large increase in the share of manufac- 
operation poses no problem as there is no liquid cooling ‘ 
turing industries, which rose from 30 percent to 37.5 
system. The major drawback is its high fuel consumption 
percent. This is pointed out as a direct reflection of the 
engineers have stated that preliminary tests have been d “i ditie 
tries, whose percentage went up from 18 to 22, an expan- +f 
° sion closely allied to the growth of manufacturing output. ir 
High-Temperature Alloy The greatest decline was shown by the finance, insurance, ‘a i 
A new alloy has been developed by the International | and real estate group, down to about 10 percent (not a 
Nickel Company (67 Wall Street, New York 5, N.Y.) including services, which are shown in the same group 
for use under conditions of high temperatures and cor- 0m the chart). This decrease was attributed to the fact 
tosion. Trade-named Incoloy, it contains about 35 percent _— that rents did not keep up with general price rises and ai) 
nickel and 20 percent chromium with the rest made up the group was little affected by growth in commodity ae 
of iron. It is produced in most standard rolling-mill forms, output. In finance a marked shift was noted from the 1 
including sheet, strip, rod, wire, and tubing, and is de- external financing of business investment through bank a 
signed for many purposes now served by some of the loans or security sales to financing out of retained | 


company’s other alloys which run up to more than 70 earnings. 


percent nickel. (Continued on page 9) 


[7] 


this | 
vorld 
the 
TICES 
ts in 
T Ves 
id to 
other 
1 the ‘ee 
nued 
y by 
low- 
ago 
sure 
nfla- 
hing 
e of 
. In 
ve is 
pur- 
with 
chill 
here 
for 
nore 
sist- 
re- 
ited 
tion 
en- 
ains 
| 
any 
ea 
10W 
+, it 
1. 
ties 
ons 
ue. 
hill 
the 
oks 
his 
1es- 
en- 
of 
ch, 
the 
ag- 
the 
zed 


WHAT ARE PRICE CONTROLS DOING TO THE MEAT INDUSTRY? 


ROLAND WELBORN, Commercial Research Department, Swift & Company 


Attempting to shed light on the meat price control 
experience is not an easy assignment in these times. Such 
efforts characteristically generate so much heat as to 
obscure the light. For that reason an attempt will be made 
to stick to facts, with a minimum of theorizing. But since 
it is impossible in the limited space to be comprehensive, 
this article will be confined to those facts which describe 
the impact of the control regulations on the meat industry. 
Others will be left the final task of balancing the impli- 
cations of those facts against the benefits (if any) to be 
derived from the meat price control program by the con- 
sumer, the farmer, and the worker. 


Major Defects of Present Regulations 


Here are some of the effects of price controls on the 
meat industry— not necessarily in the order of their 
importance: 


1. Reported wholesale market prices for many kinds 
of meat have substantially exceeded the ceilings pre- 
scribed in OPS regulations. This can mean only that 
many sellers have violated regulations or have found legal 
methods of evading the intent of them. For example, daily 
wholesale market quotations for choice beef carcasses, as 
reported by the United States Department of Agriculture, 
have ranged $3 to $4 per cwt. over the ceiling prescribed 
for packer branch houses in Chicago ever since tiie specific 
ceilings were imposed in early May. (See upper portion 
of accompanying chart.) Similarly, the New York lamb 
market has been reported by the USDA at prices ranging 
from $56 to $70 per cwt. for 40-45 pound carcasses, al- 
though the top price reported during the base period 
(December 19, 1950, to January 25, 1951) was $55 per 
cwt., and the ceiling determination excluded the top 10 
percent of sales in the base period. 


* This article was prepared at the invitation of the 
editors, and is based on conditions as of mid-October. It 
represents the personal views of tle author and not neces- 
sarily the official views of Swift & Company. 


CHOICE CATTLE AND BEEF PRICES, CHICAGO 


CENTS PER POUND 


60> DAILY RANGE OF CHOICE 600-700 LB. BEEF ‘a 
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4 
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Source: U. S. Dept. of Agriculture. 


These are extreme examples, but the meat trade js 
full of similar illustrations that differ only in degree, 

It should not be difficult to understand what this sitya. 
tion means to the earnings of the livestock slaughterer 
who must buy his raw material in competition with thos 
who sell above his ceilings. 


2. Reported market prices on live cattle in many mar. 
kets have been consistently above the OPS compliance 
level since the live-cattle ceilings were first imposed in 
early May. The USDA daily livestock market report at 
Chicago shows prices for choice steers ranging much of 
the time as much as $4 over the calculated OPS com. 
pliance level, with the low of the range of reported 
prices at or below the calculated compliance level in only 
11 out of the past 25 weeks. Prices of commercial grade 
steers are reported as low as the calculated compliance 
level in only 3 of the last 25 weeks, with the range for 
the most part running from 75 cents to $4 over the caleu- 
lated compliance price. 

Again, it takes no great amount of imagination to 
envisage what happens to the slaughter volume of those 
who try to buy their cattle in compliance on such markets, 


3. There has been a sharp distortion in the geograph- 
ical pattern of cattle slaughter since price controls were 
instituted. In the summer of 1950 the New England area 
slaughtered about 7.5 percent of the total Federally in- 
spected beef. This past summer the New England per- 
centage was about 10.5, an increase of 40 percent in 
relative volume for the area. Shifts of substantial mag- 
nitude and in the same general direction are apparent in 
all areas outside the Corn Belt, and are at the expense of 
the Corn-Belt area. 

These shifts clearly involve major changes in competi- 
tive positions in the trade. 


4. This shift is also shown in what has happened to 
the proportion of Federally inspected slaughtering in the 
95 plants whose operations are reported by the American 
Meat Institute. During June and July of last year, these 
plants accounted for about 58 percent of the total in- 
spected beef. This year they slaughtered only 45 percent 
of the total. Their volume was only 62.5 percent of last 
year as against 80 percent for the total inspected 
slaughter. Their relative position did not appreciably 
improve through September, and during the first two 
weeks of October they were still slaughtering less than 
45 percent of the Federally inspected volume (as against 
58 percent a year ago) and were running at about two- 
thirds of last year’s volume, although the total Federally 
inspected output was down only 12 percent from a year 
ago. In view of the part played by regulations, one must 
conclude either that the regulations themselves discrim- 
inate in favor of one group of slaughterers against 
another, or that they are less fully adhered to in some 
places than in others. 


5. Cattle slaughterers who complied with regulations 
have operated at severe losses in many areas — losses that 
can never be counterbalanced by profits so long as ceilings 
are effective. At market prices reported at Chicago om 
choice steers in the last week of September, a slaughterer 
who sold at OPS ceilings on the Chicago market would 
have lost over $20 per head. Such losses were sustained 
by some operators in order to hold their labor gangs, to 
keep their plants in operation, and to supply customers 
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whom they have regularly supplied over a long period of 
time — always with the hope that relief would soon be 
forthcoming. If one is asked, “Doesn't this also violate the 
jive-cattle ceilings?” it becomes necessary to describe 
another feature of the beef controls, as follows: 

6. Under regulations effective during September and 
October (and discontinued for the accounting period be- 
ginning nearest November 4) a slaughterer who processed 
less than 50 percent of his last year’s cattle volume at a 
given plant was not required to buy cattle for that plant 
in compliance with the live ceiling if his over-all cattle 
daughter was less than 65 percent of the previous year. 
That is to say, if his volume was so low that he was 
operating on a loss basis anyway, he was permitted to 
hold his reduced position if he was willing to increase 
his loss by increasing the cost of his raw material. In 
other words, the OPS recognized that cattle markets 
were above compliance. and condoned that fact for those 
whose operations had been squeezed down by inability to 
buy at compliance levels. The insidious implications ‘of 
this system need no elaboration. 


7. Hog slaughterers are now operating under specific 
dollar-and-cent pork price ceilings and have been doing 
so since October 1. Prior to that time, pork products 
(other than loins, which were placed under specific 
ceilings on July 30) were subject to the General Ceiling 
Price Regulation issued in late January, 1951. The De- 
fense Production Act clearly states that product ceilings 
shall not be applied or maintained at levels which fail to 
reflect parity for hogs. Since some pork products were at 
ceilings during most of the year, there is clearly a basis 
for doubt as to the legality of the pork ceilings so long 
as hog prices are below parity. This has been true since 
April of this year. 

8. Integrated firms in the industry are operating 
against sharp discriminations in their selling prices as 
prescribed by existing regulations. There are a number of 
firms with Midwest slaughter plants which normally per- 
form a wholesaling function, distributing their products 
through their own wholesale outlets. Yet these whole- 
sale units are not permitted a markup in price, although 
the non-slaughtering wholesalers with whom they com- 
pete have a markup of $2.25 per cwt. on beef, even though 
the economic services performed by the two are identical 
and they frequently serve identical customers at prices 


which in normal times are competitive with each other. 
If the current situation is to be perpetuated, such inte- 
grated firms will be substantially better off if they aban- 
don their wholesaling operations. The distortion in the 
pattern of meat distribution which would result would be 
of major proportions. 


Implications for the Future 

The foregoing are major points of difficulty. Con- 
siderable time could be spent in setting forth the never- 
ending stream of problems and maladjustments in the 
market (normally adjusted by price behavior) that must 
be presented to OPS for action, and the slowness with 
which that agency (of necessity) responds in handling 
such matters: e.g., the inability to get a ceiling established 
on specialty hams for export to Venezuela; the inability 
to get authority to sell the customary boneless cuts to the 
Alaskan trade where, because of high freight costs, bone- 
less cuts have always been sold; the difficulty of obtaining 
prompt and unequivocal interpretations of the many 
doubtful points that inescapably arise in the application 
of regulations to a wide variety of conditions and busi- 
ness practices, and so forth, without end. The market in 
normal times governs many decisions, and the freezing 
of the market shifts that burden onto a government 
agency which even under the most favorable circum- 
stances could not possibly make such decisions effec- 
tively. 

Nothing is to be gained by inveighing against agencies 
of government established to execute policy determined 
by the President and/or the Congress. But a careful 
weighing of the facts makes one extremely skeptical that 
the public, the Congress, or even the executive branch of 
the government fully understand the implications of what 
is being done by the meat control program. The difficulty 
lies in the substitution of agency control for the controls 
and the guidance of a free market. If there were any 
foreseeable condition in which price controls would be less 
justifiable than now, if there were any termination point 


in sight or definable, there might conceivably be some © 


justification for carrying the present program forward. 
As matters now stand, there seems to be nothing ahead 
but a perpetuation of the existing difficulties and a slow 
squeezing out of the trade of those who by choice or by 
necessity continue compliance with existing regulations. 


Business Briefs 
(Continued from page 7) 


Controlling Retail Stocks 


The What and Why of Stock Control is the title of 
anew bulletin published by the Business Management 
Service of the College of Commerce at the University of 
Illinois. The booklet discusses both dollar stock control 
and unit stock control and their relationship to retailing 
operations. While there is no one universally accepted 
control system which will fit each type of merchandise 
and while the personal preferences of individual man- 
agements largely determine the systems in use, the plans 
Suggested in this bulletin are readily adaptable to the 
needs and preferences of many retailers, Dollar stock 
control is designed to make stock investments balance 
with sales and helps make liabilities to trade creditors fit 


into an over-all financial plan. The object of unit stock 
control is to obtain maximum sales with a minimum 
amount of stock left on hand. Both allow the retailer to 
compare his average investment in stock with typical 
experiences in the trade and tell him what to buy, how 
much to buy, when to buy, and how to schedule deliveries 
with suppliers. 


Paper Process 


Du Pont has developed a method of mixing its syn- 
thetic rubber, Neoprene, with paper. Instead of coating 
the finished paper, the Neoprene is added in latex form 
to the pulp. The new papers have strength when wet and 
are resistant to chemicals. They have been successfully 
tried out in industry for multiwall bags, wrapping paper, 
boxboard, and filter paper. Domestic use in woven rugs, 
disposable diapers, and insulated thermos bags is expected. 
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LOCAL ILLINOIS DEVELOPMENTS 


Most of the indicators of Illinois industrial produc- 
tion and business activity declined from August to Sep- 
tember. Only coal production and business loans increased. 
Steel production in the Chicago area, estimated at 1,832,- 
000 net tons, was off slightly from August because of the 
shorter month, but still represented an operating rate of 
103.7 percent of rated capacity. For the first nine months 
of the year, steel mills around Chicago have operated at 
104 percent of capacity, in comparison with the national 
rate of 100.5 percent. 


Weekly Wages Generally Up 


For most people, interest in hours and wages is second 
only to interest in the number of workers with jobs. Since 
the outbreak of war in Korea, average weekly wages 
in the State have risen considerably in some important 
industries and somewhat less in others (see accompany- 
ing chart). In August, 1951, the latest month for which 
data are available, average earnings ranged from $45 to 
$80 per week. 

In the primary metals and machinery industries, in- 
creases of 12 to 14 percent have occurred, and for manu- 
facturing as a whole weekly wages rose nearly 10 percent 
over the 14-month period from June, 1950, to August, 
1951. In four industries — primary metals, electrical ma- 
chinery, other machinery, and food production and proces- 
sing — a longer work week and increases in hourly earn- 
ings combined to raise average weekly earnings. Such was 
also the case in total manufacturing earnings. In printing 
and publishing and in apparel manufacture, higher hourly 
wages more than offset small contractions in hours worked. 

Of the major Illinois industries, only the mining, 
quarrying, and petroleum production group showed a 
decline (2.6 percent to $72.45). Hourly wages rose from 


AVERAGE WEEKLY EARNINGS, JUNE, 1950, 
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$1.94 to $2.05, but failed to offset the 3-hour drop in hours 
worked. A sharp drop in hours worked by soft-coal miners 
and consequently in their earnings was responsible, 

Low weekly wages in apparel resulted from the com. 
bination of a short work week (about 36 hours) and low 
hourly wages ($1.25 or less). At the other extreme, ; 
relatively high hourly wage of $2.00 in printing and pyb. 
lishing, together with an average work week of aboy 
40 hours, resulted in weekly wages of nearly $80, 


Construction Down Seasonally 


Construction contracts awarded in the State during 
September dropped sharply from the August level. Sea. 
sonal factors were an important element in the 41,7 per. 
cent decline to $71,895,s00 reported by the F. W. Dodge 
Corporation, but bui'ting restrictions also entered the 
picture. Only the commercial building category, up 39 
percent, showed a rise over August. Nonresidential con- 
struction fell 42.6 percent, residential 43.6 percent. In 
comparison with September, 1950, awards were down 
11.8 percent, residential and nonresidential building shar- 
ing about equally in the decrease. 

A large building program is scheduled to get under 
way in the near future at Scott Air Force Base, near 
Belleville. An improvement program including dormi- 
tories, mess halls, hangars, paving, and other facilities 
with a total value of $13 million has been undertaken. 
Eventually, improvements costing an estimated $24 mil- 
lion are to be made. 


Prices Up Slightly 

Consumers’ prices in Chicago rose only 0.5 percent 
from August 15 to September 15, to 191.8 percent of the 
1935-39 average. Increases were recorded by all com- 
ponent groups except food, which showed a fractional 
decline. The largest advance was shown by apparel (up 
3.8 percent). Rent, which is reported quarterly, was up 
1.2 percent from June 15. Since September 15, 1950, 
consumers’ prices had risen by 6.9 percent; increases in 
the various groups ranged from 2.1 percent for fuel, 
electricity, and refrigeration to 9.0 percent for apparel. - 

Prices received by Illinois farmers during the month 
ended September 15 dropped 1 index point to 306 (1910-14 
= 100). Declines in prices for vegetable and oil-bearing 
crops more than offset increases in prices for feed grains 
and fruit. Food grain prices were unchanged. Since the 
index of prices paid showed no change, the parity index 
for the State remained at 109. 


Good Crop Year 


Despite adverse weather conditions late last spring 
which affected both planting and early growth of crops, 
1951 has been a near-record year for farmers throughout 


_ the State. The Illinois Department of Agriculture esti- 


mates the corn crop at 494 million bushels, substantially 


above the 1950 crop of 420 million bushels. The soybean 


crop is expected to total 88 million bushels, second only 
to last year’s 95 million bushels. In the case of corn, both 
an expansion in acreage and a larger yield per acre com 
tributed to the larger harvest. The increase may help te 
plenish farm stocks. The carry-over of old corn was 
down to 26.5 million bushels, as compared with 45.5 mil- 
lion bushels last year. Yield per acre for soybeans was 
up from 24 bushels to 25 bushels, but acreage planted 
declined by 400,000. 
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COMPARATIVE ECONOMIC DATA FOR SELECTED ILLINOIS CITIES 


September, 1951 » 
hours Electri : 
niners Building | | Estimated |  Depart- Bank Postal 
4 Permits! onmption? Sales? ment Store Debits* Receipts® 
id low 
pu ug., , +6. +2. 
‘Percentage Change from... .. (sum 1950...| +14.4 +0.4 -4.9 +0.3 -0.2 
NORTHERN ILLINOIS hit 
$19,900 630,434 $344, 061 $9,194 $9,666 
ug., 1951.... +4. +7. 1.9 +2. 
Percentage Change from 1950...|  +17.1 +1.8 —3.7 —4.9 +0.1 —1.4 
ug., —38. : +7. 
per Percentage Change from 1950...| +40.9 -0.8 -4.0 
th ug., itis : +6. +7. +6. —19. 
p39 Percentage Change from... | 46.5 45.5 —13.9 
ug., —61. +9. +0. —6. 
In Percentage Change from 1950...| —7.8 +64 46.9 +8.0 
Own 
ug., —28. +5. 
Percentage Change from. . . 1950...| +89.0 -6.6 7 
Rock Island-Moline.......... 16,629 $9,560 $_ 3» 
ug., —4. +7. na —2. 
ormi- Percentage Change from. . . (sam 1950...| +1224 415.8 +83 
ug., +91. —3. +4. +6. —0. 
Percentage Change from 1950...| +16.0 40.6 42.6 +8.0 -7.6 
CENTRAL ILLINOIS 
ug., —56. +3. n.a. +1. —14. 
Percentage Change from 1950...| —53.2 +10.6 —9.3 41.5 +24.3 
te Champaign-Urbana........... $ 404 6,482 $6,,350 $ 
ug:, 1951.... —10.0 +2. +4.9 n.a. —J. 
com- Percentage Change from 1950...| +27.0 +5.2 -4.6 44.2 +126.7 
+57.4 +3. +4. —0. —0. 
Percentage Change from 1950...| —23.6 411.2 41.2 48.2 
ug., 1951.....|  —73. +4. - 
Percentage Change from 1950...| 41.5 46.6 42.6 
uel, 
ug., 1951....| —47. +10. na 
onth Percentage Change from 1950...| +50.5 +5.3 4228.9 | 
0-14 $762 25,676 | $15,636 $190 $_ 153 
Percentage Change from 1950...) —19.1 —41.4 -43 
ug., 1951....| +90. £3. 
ndex Percentage Change from 1950...| —72.1 +1.3 at? -8.0 42.1 
ug., 1951....| +70. +0. 44. 4 
Percentage Change from. . . 1950...|  +51.7 +9.4 -0.3 —4.3 -1.0 
ring SOUTHERN ILLINOIS 
ou Aug., 1951....|  +29.5 6.1 +6. na. 
eati- Percentage Change from. . 1950...| +97.0 424.3 45.5 -5.0 A 
Aug., 1951.... +47 .0 —0. +4. na -5. —6. 
Percentage Change from. . 1950...| +5.9 +5.6 -6.6 +6.9 +0.8 
Aug., 1951....| —85.7 40.8 42. na. ; 
con- Percentage Change from... . +10.4 +36.3 
) re- di 
was Sources: ! U. S. Bureau of Labor Statistics. Data include Federal, construction projects. * Local power companies. * Illinois De- a 
‘. partment of Revenue. Data are for August, 1951, the most recent available. Comparisons relate to July, 1951. ‘ Research Depart- aa 
mi ments of Federal Reserve Banks in Seventh (Chicago) and Eighth (St. Louis) Districts. * Local post office reports. ae 
was Total for cities listed. 
nted Moline only. 


* Includes immediately surrounding territory. ty 
na. Not available. ai 
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* Illinois figures being revised. 
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CASH FARM INCOME 
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U.S. 

f CHI. DISTRICT 


ANNUAL AVERAGE———~ 


A 


= 

| 

acti 
mol 
itria 
ma 
| 
tior 
tho 
gre 
bas 
| Wh 
3p 
iste 
mil! 
24 
acti 
for 
mo! 
Co 
her 
dec 
ing 
tior 
wit 
led 
and 
off 
| 
tha 
firs 
8p 
iS 1 
plac 
Pri 
mai 
and 
age 
per 
ind 
195 
= 


